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The new Price corporate symbol introduced 
in this annual report has been designed to 
identify the Company, its operations and its 
products, throughout the world, and to aid 
the process of corporate integration. Mirror- 
ing the many segments of the organization 
and their unity of interest, it serves to relate 
operating units and subsidiaries to the parent 
Company. The stylized “P” for Price, and 
for paper, is a modern motif suggestive of 
the rolled paper end-product and the ex- 
panding spiral of the Company’s future 
growth. 
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Manufacturing 
and Marketing 
Organization 


Price Brothers & Company, Limited 
(incorporated in Quebec) 

Newsprint, paperboard, kraft pulp, kraft paper 
and lumber manufacturing 

Head Office: 65 Ste. Anne Street, Quebec, P.Q. 


Price (Nfld.) Pulp & Paper Limited 
(incorporated in Newfoundland) 

Newsprint and unbleached sulphite pulp man- 
ufacturing 

Head Office: Grand Falls, Newfoundland 


Gaspesia Pulp and Paper Company Ltd. 


(incorporated in Quebec) 

Newsprint, bleached and unbleached sulphite 
pulp manufacturing 

Head Office: 65 Ste. Anne Street, Quebec, P.Q. 


Price Paper Corporation 
(incorporated in Delaware) 


Newsprint and market pulp sales 

Head Office: 50 Rockefeller Plaza, 
New York, N.Y. 

Branch Offices: 2055 Peel St., Montreal, P.Q. 
135 South LaSalle Street, Chicago, Illinois 


Price Paper Limited 
(incorporated in the United Kingdom) 


Newsprint, paperboard and kraft paper sales 
Head Office: Blackfriars House, New Bridge 
Street, London, E.C.4, England 


Price Kraft and Paperboard Corporation 
(incorporated in Quebec) 


Offices: 2055 Peel Street, Montreal, P.Q. 
150 Eglinton Avenue East, Toronto, Ont. 


Paperboard — Coated and Uncoated 

Solid bleached and white lined boards for 
folding carton manufacture, and many spe- 
cialties such as bottle cap board, container 


lid stock, closure cap boards and paper plate 
grades 


Process control centre — Jonquiere Mill 


Kraft Papers — Bleached and Unbleached 


Wrappings, bag and sack kraft, waxing, gum- 
ming, asphalting and duplexing krafts, and 
other specialty grades for converting 


Kraft Linerboard 


J. C. Wilson, Limited 


(incorporated in Canada) 

Head Office: 3901 Jean Talon Street West, 
Montreal, P.Q. 

Branches: Quebec, Montreal,Ottawa, Toronto, 
Kitchener, Hamilton, Windsor, Winnipeg, 
Vancouver, Victoria 

Representatives: St. John’s, Nfld., Halifax, 
Sydney, Saint John, N.B., Calgary, 
Saskatoon 


Distribution 


Specialty wrapping and bags made of film, 
glassine, parchment or waxed paper. Wrap- 
ping krafts, bleached and unbleached. Paper 
food containers, trays and labels for prepack- 
aging and for industrial and general use. 
Tapes and twines made of many materials, 
for all purposes. Toilet tissues and paper 
napkins for industry. Washroom and main- 
tenance supplies for business and industrial 
use. Polypropylene strapping 


Manufacturing 


A complete range of grocery, notion, milli- 
nery, bread, shoe, hardware, bottle and 
potato bags. Paper towels in both rolls and 
sheets. A complete service in the design and 
manufacturing of folding cartons essential to 
modern merchandising 


Highlights 


Distribution of 
the Income 


Dollar 


Pulp and paper products manufactured 


Sales, less delivery expenses 
Gain on foreign exchange 
Mining income 
Depreciation and depletion 
Income taxes 


Net profit from operations 
— per common share 


Net earnings 
— per common share 


Cash flow 
— per common share 


Dividends on common shares 
— per share 


Working capital 


Expenditures on fixed assets 


Wages, salaries and employee benefits 
Materials, supplies and purchased pulpwood 


Taxes 

Depreciation and depletion 
Interest expense 

Other expenses 

Dividends 

Retained earnings 


bee “ 


1965 


953,000 tons 


$127,436,000 
6,835,000 
4,387,000 
9,754,000 
7,355,000 


10,540,000 
B.27 


11,046,000 
3.43 


23,771,000 
7.43 


6,355,000 
2.00 


75,836,000 
13,278,000 


Central data processing installation 


1964 
(Note 1) 


939,000 tons 


$125,777,000 
7,154,000 
5,916,000 
9,103,000 
40,030,000 


42,306,000 
3.82 


12,810,000 
3.98 


24,087,000 
75a 


6,355,000 
2.00 


77,095,000 
11,214,000 


Sales ($ millions) 1965 Sales by market 
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Report to the 
Shareholders In order that the annual report might present the Company’s financial position and 
the results of its operations in the clearest and most meaningful manner, the figures 
of Gaspesia Pulp and Paper Company Ltd. have been consolidated with those of the 
other Companies of the Price Group, for the first time. All prior year figures pre- 


sented for comparative purposes have been adjusted accordingly. 


Earnings, sales and production 


Although the dollar value of sales for the year reached a record high, consolidated 
net profit from operations at $10,540,000 was down $1,766,000 from the $12,306,000 
earned in 1964. Consolidated net earnings amounted to $11,046,000 or, $3.43 per 
share after preferred dividends, as compared with $12,810,000 or $3.98 per share in 
1964. 


Notwithstanding this 14/0 decrease in earnings, 1965 was a good year for the 
Price Group. The record level of sales was achieved against the counter-current of 
certain expected contract re-alignments and despite the adverse effect of the New York 
newspaper strike. Earnings were also affected by two other prolonged labour disputes, 
the East Coast U.S. dock strike and a strike in the Company’s woodlands operations, as 
well as by the import surcharge imposed on newsprint entering the United Kingdom. 
The main untoward factor affecting earnings, however, was a 25°/o decrease in mining 


Comparative production figures were: 


profits. 
Comparative sales figures were as follows: 
1965 1964 
Newsprint $ 86,418,000 $ 88,709,000 
Market sulphite pulp 7,764,000 7,455,000 
Kraft paper 7,782,000 6,488,000 
Paperboard 7,442,000 6,592,000 
Lumber 3,854,000 3,414,000 
Converted and resale products of J. C. Wilson 14,176,000 13,119,000 
$127,436,000 $125,777,000 


Newsprint 795,000 tons 790,000 tons 
Market sulphite pulp 66,000 tons 68,000 tons 
Kraft paper 45,000 tons 39,000 tons 
Paperboard 47,000 tons 42,000 tons 
Lumber 37,000 m.f.b.m. 35,000 m.f.b.m. 


Cash flow ($ millions) Common shareholders’ equity—per share 


25 © Net earnings 50 
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Parent Company 


While the development rates of overseas countries slowed somewhat, world economic 
conditions, reflecting the continuation of favourable business conditions in the United 
States, again provided an environment conducive to the growth of the Canadian pulp 
and paper industry in 1965. As in each of the last seven years, Canadian pulp and paper 
production reached a new peak in 1965, with an increase of more than 6°/o from 1964. 
The newsprint sector of the industry operated at 91.7°/o of rated capacity during the 
year and established a new production peak of over 7,700,000 tons. Since 1959, the 
production of Canadian newsprint mills has increased by 21°/o. During the same period, 
Price’s newsprint production has increased by 24°/o. 

In common with other Canadian producers, Price has been faced with continually 
increasing wage rates and material prices. However, keen domestic and international 
competition has held selling prices down, resulting in a steady pressure on profit 
margins, the effect of which can only be offset by improved productivity. The Company 
is achieving increased output per man-hour through a carefully planned program of 
capital expenditures in its mills and woodlands, and by manufacturing efficiencies. The 
benefit of this program is gradually being felt but it seems inevitable that the upward 
trend in the elements of production cost will eventually have to be translated into 
higher prices in the market place. 


Price (Nfld.) Pulp & Paper Limited 

In keeping with the policy of closer indentification of subsidiaries with the integrated 
Price Group, the name of Anglo-Newfoundland Development Company, Limited was 
changed during the year to Price (Nfld.) Pulp & Paper Limited. Temporary power 
shortages at the Newfoundland mill due to spring river conditions had a detrimental 
effect on costs in the early months of the year. However, despite the loss of output 
involved, newsprint production for 1965 totalled 260,000 tons, just 2,000 tons below 
the record level achieved in 1964. 


Terra Nova Properties Limited 

Although the demand for base metals remained strong throughout the year, sales of 
concentrates were lower due to a change in marketing pattern and the Company’s 
mining profits were off by over 25°/o from the record year of 1964. Reserves of proven 
and probable ore at Buchans, Newfoundland remain adequate to support operations 
for at least another 11 to 13 years. 

The exploration program carried out by Terra Nova and its partners in the Gaspé 
Park area of Quebec resulted in a copper discovery in the Pekan Brook Region. Drilling 
carried out to date has indicated interesting low grade copper mineralization at or 
close to the surface. However, because of the complex geological picture a major 
drilling program must be completed before the size of the projected mining operation 
can be indicated. 


Newsprint machine 


: Headbox 


A pressure vessel 
_and control tool 
_ which delivers a 


dilute ‘suspension 
of wood fibre in 


water (0.6%/o) to the 


Fourdriniersection. 
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Fourdrinier Section 
An endless bronze wire screen, 
rotating about a configuration of 
rolls and suction boxes, receives 
the fibre suspension. Water is re- 
moved to form a thin wet web of 
paper, now 20%o fibre, 80°/o water. 
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Press Section 
The wet web passes 
through three presses which 
remove water and compact 
the sheet to approx. 38%/o 
fibre, 62°/o water. 
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Overall Length: 415 feet Headbox to Winder 
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Dryer Section 
50 steam heated paper-drying rolls, 5’ in diameter, 
are arranged in two horizontal rows in a totally en- 
closed, ventilated hood. As the wet web travels 
through this section in contact with the surface of 
the rolls, water is evaporated. The dry web leaving 
the section is approx. 92°/o fibre, 8°/o water. 


Gaspesia Pulp and Paper Company Ltd. 

In its second year as a newsprint manufacturer, Gaspesia produced 93,000 tons of 
paper, as compared with 81,000 tons in 1964. Market sulphite pulp output was sub- 
stantially unchanged. New woodhandling facilities which will permit the year-around 
delivery of pulpwood are being completed on schedule in planned stages. Significant 
savings are already being realized from the sections of this project installed to date. 


Industrial relations 


After several months of protracted negotiation concerning the Quebec North Wood- 
lands labour contract, a strike was called against the woodlands operation in this region 
on 13th September 1965. This action shut down wood procurement activities until a 
settlement was reached through conciliation on 2nd November. The new agreement 
will remain in effect until April 1968. 

The labour contracts covering mill operations in the Saguenay-Lake St. John area 
were re-negotiated during 1965, and union acceptance of the proposed seven-day 
week operating program was received. These contracts, and the one signed for the 
Newfoundland mill, cover a three-year period and are in line with the general pattern 
of settlements set earlier in the year for pulp and paper mills in Eastern Canada. Nego- 
tiations with the unions at the Gaspesia mill in Chandler, Quebec began on 30th 
November and are continuing. 


Depreciation policy 

Price continues its policy of writing off the costs of fixed assets on bases which will 
amortize the original capital outlays over the productive lives of the assets, conserva- 
tively estimated. Woods fixed assets are written off at 30°/o on the reducing balance 
basis. Depreciation on paper mill assets acquired before the end of 1963 is being con- 
tinued at reducing balance rates, mainly 10°/o, and those acquired after 1963, and the 
new kraft and paperboard facilities, are being written off at 5°/o straight-line. Of total 
mill assets, 60°/o are being depreciated on the reducing balance basis and 40°%/o are 
being written off at the 5°/o straight-line rate. 

When large increments of new plant are constructed, depreciation is not booked 
until the assets concerned are completed and in commercial operation. The capital 
cost allowance taken for tax purposes considerably exceeds depreciation charged 
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Breaker Stack Calender Stacks 
Two iron rolls running in Heavy iron rolls in two 
contact with one another vertical stacks form nips 
apply a preliminary smooth- of progressively increasing 
ing and compact the web. pressure. The paper web 


travels from the top to the 
bottom, acquiring the de- 
sired level of surface 
smoothness. 


against earnings, and the reductions in tax payments resulting from using different 
bases for book and tax purposes are set aside as a provision for future income taxes. 


Capital expenditures 

The total outlay on additions to fixed assets amounted to over $13,000,000 in 1965. 
Large amounts of capital were spent on quality improvement projects in the Kenogami, 
Riverbend, and Grand Falls mills. These included new headboxes, fourdriniers and 
calender stacks, as well as remodeled paper finishing rooms and new automatic roll- 
wrapping machines. A 10,000 ton newsprint storage shed was built and facilities for 
handling winter-cut wood were expanded. Existing coal-burning boilers were converted 
to oil-fired units at two mills, and a new steam generator was added. Broke handling 
facilities were extended, groundwood refining systems were improved, and a high- 
speed grinder unit was installed. The conversion of bush operations to mechanized 
logging continued during the year and substantial capital outlays were made on woods 
assets. 

Construction is now under way on a 45 million f.b.m. sawmill in the Shipshaw area 
of Quebec and this will be in operation before the end of 1966. This coming year will 
also see the commencement of several major capital projects. New newsprint machines 
(see drawing above) are on order for the Riverbend and Grand Falls mills. These ma- 
chines, of the most modern, high-speed design, will each be capable of producing 
over 140,000 tons of prime quality newsprint per annum, and even with the possible 
phasing out of several small machines, will add substantially to the Company’s news- 
print capacity. On top of the foregoing expenditures, Price is installing a new turbo- 
generator and boiler costing $4 million at the Kenogami newsprint mill and a $3 million 
pulp dryer at the Jonquiere kraft and paperboard mill. 

On 29th October 1965, the shareholders were advised that the Company had with- 
drawn from the study of a pulp mill venture at Squamish, B.C., and that it had joined 
with U.S. Plywood Corporation in investigating the economics of building a $70,000,000 
mill near Quesnel, B.C. The results of this latter study indicate that a mill at Quesnel 
(see map) would be feasible and, in fact, it could be one of the lowest cost mills in 
British Columbia. It is now expected that this mill might be in operation by about 1970, 
and further announcements will be forthcoming as detailed planning progresses. 


The Price fine arts award 


The Company established the fine arts 
award to encourage Canadian commer- 
cial artists to develop their talents and 
abilities in the field of painting. Of over 
one hundred entries submitted, the dis- 
tinguished panel of judges headed by 
Dr. Martin Baldwin, Director Emeritus 
of the Toronto Art Gallery, chose 16 
finalists, and then selected the four top 
prize winning paintings. Typical of the 
standard of excellence of these top 
award winners is Alan Gold’s ‘Mar- 
garet’”, reproduced here. Through the 
creation of this award, Price hopes to 
contribute to the development of the 
highest standard of artistic proficiency 
by the Canadian graphic arts industry. 


Outlook for the coming year 


With some of the countries comprising Canada’s overseas market taking measures to cope with foreign 
exchange problems, the climate of international trade is somewhat less buoyant than previously. Never- 
theless, the continuation of the business expansion in the United States in 1966 seems virtually assured, and 
this is the most important factor affecting the level of demand for Canadian pulp and paper products. 
Therefore, the industry can look for another record year in 1966. 

The factors which impeded the Company’s earnings progress in 1965 are not expected to recur, and Price 
looks toward the coming year with confidence. In fact, 1966 could well be a record year for the Company’s 
newsprint operation. While the labour settlements made in 1965 will undoubtedly exert an upward pressure 
on costs, the manufacturing efficiencies which will be achieved as a result of the capital expenditures 
program will exert an offsetting influence. 


It was with profound regret that we learned of the death of Mr. Grenville Beckett on 1st December 1965. 
Mr. Beckett was elected to the Board of Directors of Anglo-Newfoundland in 1945 and he became a Director 
of Price in 1961. His conscientious efforts and astute business judgement will be greatly missed by his 
associates. 

The Directors gratefully acknowledge and appreciate the loyal and faithful services rendered by officers 
and employees of the Companies in the Price Group throughout the year. 


Submitted on behalf of the. Board, 
T. R. Moore 


President 
Quebec, P.Q. 


21st March 1966 


Price Brothers & Company, Limited 


and Subsidiary Companies 


Statement of 
Earnings 
Year Ended 31st December 


Statement of 
Retained Earnings 
Year Ended 31st December 


Income: 


Sales, less delivery expenses 
Gain on foreign exchange 
Mining income 

Investment income 


Expenses: 


Cost of sales, including selling and 

administrative expenses 
Depreciation and depletion (Note 3) 
Interest on long-term debt 


Profit before Income Taxes and Minority 
Shareholders’ Interest 


Income taxes (Note 3) 
Minority shareholders’ interest 


Net Profit from Operations 
Profit on sales of investments and fixed assets 


Net Earnings 


Retained Earnings from Previous Years 


Adjustment for the inclusion of a subsidiary 
company not previously consolidated (Note 1) 


Transfer of capital surplus 


Adjustment arising from changes in 
accounting practices 


Loss on forfeiture of deposit (Note 2) 


Net earnings for the year 


Dividends on — preferred shares 
— common shares 


Retained Earnings at 31st December 


1965 


$127,436,000 
6,835,000 
4,387,000 


1,114,000 


139,772,000 


108,859,000 
9,754,000 


2,597,000 


18,562,000 


7,355,000 
667,000 


10,540,000 


506,000 


$ 11,046,000 


$ 76,546,000 


(166,000) 


11,046,000 


87,426,000 
160,000 
6,355,000 


$ 80,911,000 


1964 
(Note 1) 


$125,777,000 
7,154,000 
5,916,000 
780,000 


139,627,000 


105,369,000 
9,103,000 


2,716,000 


22,439,000 


10,030,000 
103,000 


12,306,000 
504,000 


$ 12,810,000 


$ 54,293,000 


(1,377,000) 
16,327,000 


1,008,000 


12,810,000 


83,061,000 
160,000 
6,355,000 


$ 76,546,000 


Price Brothers & Company, Limited 
and Subsidiary Companies 


Assets 


Balance Sheet 


at 31st December Current Assets: 
Cash 


Short-term investments at cost 
(market value $13,291,000) 


Accounts receivable 


Inventories, including expenditures on logging 
operations, at lower of cost or market 


Prepaid expenses 


Receivables not Currently Due 


Investments (Note 2) 


Fixed Assets: 


Property, plant, equipment, timber limits and 
mining rights, at cost 


Less: Accumulated depreciation and depletion 


Approved on behalf of the Board 


T. R. Moore 


Guy Hudon Directors 


1965 


$ 4,349,000 


13,281,000 
31,852,000 


45 420,000 


1,745,000 


96,647,000 


3,467,000 


9,507,000 


267,457,000 


140,029,000 


127,428,000 


$237,049,000 


1964 
(Note 1) 


$ 2,736,000 


19,302,000 
28,294,000 


47 474,000 


1,196,000 


99,002,000 


3,081,000 


9,144,000 


257,305,000 


132,646,000 


124,659,000 


$235,886,000 


Liabilities 


Current Liabilities: 


Accounts payable and accrued liabilities 
Dividends payable 

Income taxes payable 

Long-term debt due within one year 


Accumulated Tax Reductions Applicable to 
Future Years (Note 3) 


Long-Term Debt (Note 4) 


Minority Shareholders’ Interest in 
Subsidiary Companies 


Shareholders’ Equity: 


4°/o Cumulative redeemable preferred shares 
of $100 par value — Authorized and issued — 
50,000 shares, less 10,000 shares redeemed 


Common shares without nominal or par value — 
Authorized — 3,500,000 shares; issued — 
3,177,544 shares 


Retained earnings 


1965 


$ 14,373,000 
1,670,000 
577,000 
4,191,000 


20,811,000 


10,205,000 


40,678,000 


3,472,000 


4,000,000 


76,972,000 


80,911,000 


161,883,000 


$237,049,000 


1964 
(Note 1) 


$ 13,551,000 
1,670,000 
4,389,000 
2,297 ,000 


21,907,000 


7,254,000 


46,409,000 


2,798,000 


4,000,000 


76,972,000 
76,546,000 


157,518,000 


$235,886,000 


Price Brothers & Company, Limited 
and Subsidiary Companies 


Notes relating 
to financial 
statements 


Note 1. Principles of Consolidation 

The accompanying financial statements include the accounts of all subsidiary com- 
panies and the comparative 1964 figures have been restated to include Gaspesia Pulp 
and Paper Company Ltd., not previously consolidated. Price’s share of the change in 
Gaspesia’s net worth since acquisition of control is reflected as an adjustment to con- 
solidated retained earnings at the beginning of 1964. 


Note 2. Investments 1965 1964 
Marketable shares (market value 31st Dec. 1965, 
$9,247,000) $6,623,000 $6,623,000 


Government of Canada bonds deposited 


as security* _ 235,000 
Other investments 2,884,000 2,286,000 
$9,507,000 $9,144,000 


Marketable shares are recorded at 31st December 1954 market value. Remaining in- 
vestments are recorded at cost or at book values established in 1937. 
*These bonds, deposited with the Government of Ontario as security for con- 
struction of a mill, were sold and forfeited to the extent of $166,000 when this 
project was not proceeded with. 


Note 3. Depreciation and Income Taxes 

Income taxes charged against earnings are based on depreciation written off in the 
accounts, which is provided for at rates considered adequate to amortize the cost of 
fixed assets over their useful lives. However, as a result of claiming greater depreciation 
for tax purposes, income taxes payable for 1965 are $2,971,000 less than the amount 
charged against earnings and this difference has been added to Accumulated Tax 
Reductions Applicable to Future Years. 

Due to a loss-carry-forward of Gaspesia Pulp and Paper Company Ltd., no income 
taxes were chargeable against that Company’s earnings in 1965 and 1964. This has in- 
creased consolidated net earnings by $345,000 in 1965 and $30,000 in 1964. 


Note 4. Long-Term Debt 1965 1964 


Price Brothers & Company, Limited — 
53/4°/o Sinking fund debentures, Series A, 


due 1982 $19,500,000 $19,900,000 

53/4°/o Serial debentures, Series A, 
due 1966-68 3,000,000 4,000,000 
31/4°/o First mortgage bonds due 1966 1,994,000 3,234,000 
24,494,000 27,134,000 


Gaspesia Pulp and Paper Company Ltd. — 
5'/2°/o Sinking fund notes due 1st July 1982 


($18,890,000 U.S. funds) 20,375,000 21,572,000 
44,869,000 48,706,000 

Less: Amount due within one year 4,191,000 2,297,000 
$40,678,000 $46,409,000 


Note 5. Capital Commitments 
An estimated amount of $49,000,000 will be required to complete approved capital 
projects. 


Price Brothers & Company, Limited 
and Subsidiary Companies 


Statement of 


Source and Source of Funds: 
Application 
Rreunds Net earnings 


Depreciation and depletion 


Year Ended 31st December ; z 
Tax reductions applicable to future years 


Cash flow 
Reduction in investments 
Miscellaneous 


Application of Funds: 


Additions to fixed assets — net 
Dividends 

Reduction of long-term debt 
Increase in non-current receivables 


Increase (Decrease) in Working Capital 
Working Capital at End of Preceding Year 
Adjustment to Opening Inventories 


Working Capital at End of Year 


$75,836,000 


1965 1964 

(Note 1) 
$11,046,000 $12,810,000 
9,754,000 9,103,000 
2,971,000 2,174,000 
23,771,000 24,087,000 
1,071,000 
125,000 (157,000) 
23,896,000 25,001,000 
12,523,000 10,092,000 
6,515,000 6,515,000 
5,731,000 370,000 
386,000 653,000 
25,155,000 17,630,000 
(1,259,000) 7,371,000 
77,095,000 68,957,000 
. 767,000 
$77,095,000 


PRICE WATERHOUSE & Co. 


CANADA CEMENT BUILDING 
PHILLIPS SQUARE 
MONTREAL 2 


18th February 1966 


TO THE SHAREHOLDERS , 
PRICE BROTHERS & COMPANY, LIMITED 


We have examined the consolidated Balance Sheet of Price Brothers 
& Company, Limited and Subsidiary Companies at 3lst December 1965 and the 
consolidated Statements of Earnings and Retained Earnings for the year ended 
on that date and have obtained all the information and explanations which we 
have required. Our examination of the financial statements of Price Brothers 
& Company, Limited and those subsidiaries of which we are the auditors 
included a general review of the accounting procedures and such tests of 
accounting records and other supporting evidence as we considered necessary 
in the circumstances. We have relied on the reports of the auditors who have 
examined the financial statements of the other subsidiaries. 


In our opinion, and according to the best of our information and 
the explanations given to us and as shown by the books of the Companies 
examined by us and the audited statements furnished to us, the accompanying 
consolidated Balance Sheet and consolidated Statements of Earnings and 
Retained Earnings are properly drawn up so as to exhibit a true and correct 
view of the financial position of the Company and its Subsidiary Companies at 
3lst December 1965 and the results of their operations for the year ended on 
that date, in accordance with generally accepted accounting principles applied 
on a basis consistent with that of the preceding year except for the 
consolidation (which we approve) of Gaspesia Pulp and Paper Company Ltd. to 
which reference is made in note 1 to the financial statements. 


fin Matha eae 


AUDITORS. 


The practices of Price Waterhouse & Co. and Creak, Cushing & Hodgson were merged and have been carried on jointly 
since 1st July 1965 in the name of Price Waterhouse & Co. 
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LA COMPAGNIE PRICE LIMITEE et ses filiales consolidées 


A nos Le bénéfice net pour le premier semestre se termi- entrainé une augmentation des coits de fabrication, 
. . nant le 30 juin 1965, s’est élevé a $3,857,000, a ne constitueront plus un probléme dés que le projet 
actionnaires F oan d aes Sa ne ie 
rapprocher de $4,259,000 pour la méme période |’an hydroélectrique de la Baie d’Espoir aura été com- 
dernier. plété en 1967. 

Les ventes de papier journal ont été a peu prés La diminution des bénéfices résulte en partie d’une 
égales a celles de 1964 et le revenu des mines s’est réduction sensible des profits de transport maritime 
abaissé de $339,000 par suite de la réduction dans par suite de la gréve des débardeurs des ports de 
les expéditions de minerais. Toutefois, nous prévoyons la cote est des Etats-Unis au cours des premiers 
que la production miniére pour |’année compléte mois de 1965. Les perspectives actuelles de ventes 
sera égale a celle de 1964. sont bonnes et nous prévoyons une exploitation a 

’ i even dad: : 7 i pleine capacité pour le reste de |’année. 
Une pénurie d’énergie électrique, occasionnée par 
les glaces fluviales et, plus tard, par des inondations, 
a entravé au début de Il’année la marche normale Québec, P.Q. Le président 
de l’usine de Terre-Neuve. Ces difficultés, qui ont le 30 juillet 1965 T. R. Moore 
Etat des 
revenus 
Pour le semestre ae sae 
terminé le 30 Revenus: 
oo 1965 WE NIGSs GAIT OLE ChCP aCILOLe 6.6 act once memiatnder Re Odnmacbodndsteesorderooccdtne eonee $51,088,000 $50,187,000 
juin ClaINES OF CIVANTDOTELEAM GON cine cesterredc wcrc te atone corona cot hes cn Pn TANCE LRA SERED Cle ae LTE NR Re oteay trent 2,865,000 2,945,000 
pA ifi RGVOENUS A SSuITIN ES, ears wetcried emia ar obyaeut wile wo pode aie ceKee wien occulta ree Tanke) Phasty er sINS ORE, ONG Chirk car arayta mate 894,000 1,233,000 
(avant verivica- ROVENUSEG OID ACOMONES tory one ess ore eis eee ais: MIR ene we” Fu SO Rete Sue oe hrs 588,000 332,000 
tion comptable) 55,435,000 4,697,000 
Dépenses: 
COUR ESEV. OTT S Ree te ee ee ace oy PN ees See Rae teoen oon aa once eatin earch! anette ate odteten 43,822,000 42,070,000 
AIMOrtisSOment Ot ODUISOMOMN tres crest he el Pare eae encdoeet eRe leas cote corte eID ean euedersPenalecace- etude we elenetatte 4,188,000 4,122,000 
bnterets; dettes:auloma tener apo ra tous eestor ray contie a meee ats tain ahi nr (oboy 6. vusl coup omer cu eeueree ensue teh atiana 733,000 789,000 
Profit.avanl impts: sur lasrevenw e. 5 cay .c.00 ce eres, stale atari corer a oeriec ets russ fee pes Aloo siens: Ha oais SUIS NOR RAAT a. sh 6,692,000 7,716,000 
LIMpOtS Sur lO TEVONUl cr cue ke cise cn eaee pesca eeede uke uae Nre uatltned a. g,‘aiin.cs bee lersere! sainuapctatteleusileisy cla siiepstectaiersreds 3,143,000 3,668,000 
PLOHE NEL A OXBIOIM GTO tess ore nee ote ISRO See ae SIANe wi) bs Sly isto ceav serosa resicgy SeatRaonat 3 aeBac sy atayaeirs 3,549,000 4,048,000 
Profit; vente de placeimenisSsetsd7iim MODIS ALIONS pierce cae ire) oie cise laoairayrert onione <iraieisias « etecere fo. eumterel olcel » 308,000 211,000 


REVENUNet 4 cate recta re cris oie ree te acta rane dua ures oalchatetebe maiahe seid 


Par action (aprés déduction des dividendes privilégiés) 


Profibinetiacexplojtarioticnes acre o)s.c en valehe ay stareniiess foce wera’ eceereige 
ROVOMU MOR hectic cre oe ces acinict ceca ecare ane nie) sielio sitouie mic ae Siete ae Sue 


$ 3,857,000 $ 4,259,000 


$1.09 $1.25 
1.19 1.32 


Note: Le présent état ne tient pas compte des résultats de La Compagnie Gaspésia_ Limitée, dont nous détenons 51% des actions. 
Cette filiale accuse un revenu de $590,000 pour le premier semestre de 1965, a rapprocher d’une perte de $112,000 au cours 


de la méme période |’an dernier. 


PRICE 


BROTHERS & COMPANY, LIMITED | 


INTERIM FINANCIAL REPORT 


FOR THE SIX MONTHS ENDED 30TH JUNE 1965 


G96) NINf OF 37 ANINYAL JYLSAWAS 37 YNOd 
JUIVANIYSLNI YSIONVNIA LYOddvd 


331101 


Jidd 


JINDVdWOD V1 


"se 0A YSe| poled OWS OY} UI QOO‘ZLLY JO SSO] & ULIM PoOsedWOd se GgGI JO SYJUOW XIS }S4IJ 94} Ul OOO‘O6S$ PousieS 
Ase ipisqns siy| *peuMo si jsesozU! WG e yoiym ul “p}q] Auedwog sodeq pue djing eisedseyH jO s}jnsed ey} EpNjoxe sHhulusey :ejoN 


ZEl 6L'l 
sz'i$ 60°1$ 


000’6St’v $ 000‘ZS8’E $ 


are e)loie were e leis, 01°60 sie 's:.0) 8! 0) 8\/m) el Si e\leh 0.4 6004 18 yelp youel.e: (6) «elec. y's sBulusea JON 
wie i(ajie; «s.a)0 16, @iel'a\'}/0) 2 e\e\ (a) 8) Gs) (elfe ellerereLelin As) saloons suo!jze1edo wo yyoid JON 


(SPUBPIAIP PoessOjoid JO]jJe) SsDYys 49g 


wiielist el. ofib: oiin\sd-at/elip-yseuievishivaeive nivel isp aMs pele! ohio: iehehelfeivelsl-diabnln tien el oleate Remmi sBuiuspa iON 


o00'LlZ 000’80E wiele (losis clataielid’ ohalinice ois” sh tbnl ehele tein ististiais ia wenn Cela oi nia atwy niin ali sjesse pexy pue s]U9W}SeAU! ote) soles uo WJOld 
pools deed Seen oper bar ero nor neng sine ERY Con eat suojosodo w0s) syosd 105 
900'899'¢ OG0 sr i's CDSS eae cea oniel gene cs a ne ee 
~~ Soo 'eez Pate once tie ek crete ties beet aie woe omen ethene a yqep ws0}-6u0y uo ysor0qU] 
eee od ree PMP ONO) Censi om neo coy oh vonoiéen nueiadne eles 
Coons OOO'EESED cata Deeds bnaie eles Gite coe ee > etal salt fe atte oes eke ee fare me at acerca te sojes 401809 
:sesuadxy 
000'469'vS 00O0’Sser’ss (payipneun) 
ooo'zes —«»-«00‘ees UDELL DEI. OUTS oes cptent tie ain se cca Pepe an ne eR ee ence gun 
000'ee2't 14+ CMT e ta PoP REE NEII F  . So Geko) s. >. os 2s abusyore Moises annie G96) Unf YiDg 
000‘z81‘0S$ 000’880’LS$ wa) ©.0. 0 acer oe Lede iel le ata te: thin dar pie (6 .e,c6: 6, >imith 6 pei tel Wain s ie aie Wale at le Yu" isd Pa bike ie eieats eek a cease sesuedxe Ass Aijap sso} ‘sales popus syjuoW 
sewoduUl 
96 S96L XIS dj} 104 
SSUIUILD JO 
JUdW9}e}S 
JUNPISId G96L AINf 4I0E 9SO9U] “SUO!}IPUOD POO}, Aq UO AE}e] pedn4ezU! UleHe 
aJO0I “YL ‘O'd ‘oeqeang sem Ajddns samod oyu} pue swejqosd 90! AOA 0} 
enp ebeyous 4emod e Aq seo 9y} ul AjAee pesodwey 
“189A Sly} Jo sepurewad Q1OM |[Ilu pue;PUNOJMERY YU} 4e sUOl}zes0dO 
@U} 10} Jsedo10} O4e SUOI}e40dO AjIOeded pue poob “bO6| JO JEU} 0} JUD] 
S| 4OO|jNO sajes JUsse1d BU] “GO9G] JO SUJUOW AjIe9 -PAINDS 9q JJIM AB9A ||N} OU} 4OJ UOIJONPOAd OUI yeUY 
9U} Ul B4lU}Js YOOP Jseoy sey ‘*S'A 9} 0} BNP s}joud poyosdxe si }! “WaAQMOP, ‘S}UsWdIYUsS 940 poonNpsl 0} 
Huiddiys ul uoljonpes jeieyew e jOo|yor SHulusey enp Jamo] OOO‘6EE$ SEM QWODU! HuluiLU pue “pPOG] UI 
“2961 se aswes ou} Ajoyewixoidde o10M soles JULIdSMoah| 
ul JUusLUdOJOABp 4IOdsy,p sIeg 94} WOA} ojQeyjIeAe "p96] JO pOluod owes OU} 104 
seuo9eq J4aMod sou Wa|qo/d & aq JaHuUO] OU {1M ‘S}SO9 000‘6Gz‘r¢ U}IM poasedwoo se ‘QQ0‘ZGg‘E¢ B49M GOGL SJOpPjOyoseys 


Hulnjyoe jnuew pesedjoul Ul pe}jnses yYoIUM ‘sobeyous 


euNnf YOE pepus syyUOW XIS 94} 40} sHuluseSe JON 


oy} OL 


Saueipisqns payepijosuod pue QILIWIT ‘ANWdWWO9 8 SHJHLOYS 391d 


